prevented the greater part the corn the 
Ninth Federal Reserve District from maturing, 
and most was caught October severe 
freezing weather, followed November 
warm, foggy days, the combined effect 


was produce mold and destroy the 


seed value large amount corn that other- 
wise might have been saved. North Dakota 
practically without seed. estimated 
that less than per cent the corn crop 
Minnesota will germinate, while only about 
per cent what would called good seed 
corn ordinary year. view the 
seriousness the situation, the cooperation 
all the banks all parts the district was 
invited, and during the month seed-corn warn- 
ings were sent out many thousands 
farmers cautioning them over 
hand and immediately select, dry, and test 
the seed ears order provide their own sup- 
plies for spring. 

were put motion ascertain 
what amounts surplus seed individual farm- 
ers may have and arrange for its purchase and 
shipment points where there seed 
had. Itis very possible that even with the 
most active cooperation banks, business 
men, and farmers that impossible 
secure and distribute enough seed prevent 
sharp reduction the corn acreage planted 
1918. Attention also being given the 
seed problem affects small grains and 
the conditions parts North Dakota and 
Montana, where because the crop failure this 
year farmers are very short feed and forage 
consequence the feed situation con- 
siderable amount been shipped 
out both North Dakota and Montana, in- 
cluding many breeding animals that farmers 


have not found possible carry over the 
winter. 
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wheat movement No- 
vember was less than one-half large 
year ago and less than one-third that two 
years ago. Under the supervision the food 
administration, mills have been able to! operate 


1918. 


full capacity for the first time 
some months, with increased output 
per cent over the same month year ago 
and some wheat accumulation the smaller 
Millers are complying with the regu- 
lations the authorities the finest spirit 
cooperation, but are finding difficult 
set flour prices within the rules, slight 
fluctuation wheat receipts produces fluc- 
tuation cost. The steady decrease stocks 
wheat and corn the elevators during the 
past months has been checked, wheat stocks 
increasing per cent during the month and 
corn supplies doubling those October. 

The car shortage slightly affected the corn 
movement for November, which was, however, 
about normal, while urgent demand kept 
the prices higher than ever before. With hay 
selling more than double the price year 
ago, there was larger movement the local 
market than for any previous month this year. 
The hay crop Nebraska now estimated 
about per cent less than last year. 

Owing continued general drought and 
shortage labor, Kansas farmers failed 
reach the wheat acreage goal millions 
set the national food administration. The 
total wheat acreage that State nine and 
half millions, per cent less than for last 
year. The general condition winter wheat 
Kansas per cent, Oklahoma per 
cent, and Nebraska about per cent. 
strenuous effort has been started Nebraska 
secure large acreage spring wheat 
offset the winter shortage. 

The value Colorado crops for this year 
said half greater than for any other 
previous year, and the cultivated acreage about 
per cent greater. The bean crop that 
State has been greatly increased till will 
nearly sixth that for the entire country 
last year. Notwithstanding some damage 
frost, the potato crop that State shows 
third increase over 1916. 

Live demand for hogs has been 
strong, with prices maintaining high level, 
prices declining during early December from 
the former high figure. Those offered have 
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said half greater than for any other 
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State has been greatly increased till will 
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bocn the highest grade marketed this season, 
averaging per cent heavier than for last year. 
Receipts for November declined per cent 
from year ago, owing the shortage last 
year’s crop and the lack late summer 
feed. 

The prices for cattle broke from $3, but 
rallied cents the end November. The 
big range movement cattle almost over 
for the year. continued this season longer 
than usual because the drought conditions 
the Southwest, causing scarcity pastur- 
age the wheat fields and the grass regions 
southwest Texas. The large war contracts 
for meat resulted demand for the common 
class cattle, but the demand for higher grades 
used local trade was light. 

increase sheep receipts was registered, 
due the late movement feeding lambs 
through the market. Prices were much higher. 


The movement both cattle and hogs from 


the markets for feeding the farms has been 
strong all year. The soft condition the corn 
became apparent October. This greatly 
stimulated winter feeding, that during No- 
vember shipments the farms increased over 
November last year nearly half for cattle and 
six times for hogs. For the first months 
the year compared with the same period year 
ago the stocker movement increased fifth for 
cattle and one and one-half times for hogs. 
The former prediction more plentiful meat 
supply for next year seems now even 
more justified than when was made. 
lead and zinc district this year produced nearly 
third more zinc and fourth more lead than 
last year. The zinc market has been unsettled 
for some time, averaging far below the figures 
for year ago. During the one month No- 
vember there was decline per cent. 
Smelters have been advancing money ship- 
ments and storing the ore, but are longer 
able so. This condition, coupled with 
the falling market, has resulted the closing 
many mines Kansas and Oklahoma. The 
prices for lead have averaged fourth more 
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than last year and were increasing the be- 
ginning December. 

Colorado has this year increased her coal 
output fourth and reports that their diffi- 
culty not lack fuel but lack cars 
move it. The possibility that alien enemies 
may excluded from the vicinity the 
mines caused some apprehension the min- 
ing districts, where most the workers are 
Austrians who have not yet become fully nat- 
uralized and are unable secure final naturali- 
zation papers account the condition 

scientist Kansas State institution, there 
enough sulphur now going waste the 
zinc smelters this district supply all the 
needs the country for eulphur and sulphuric 
commonly used methods. 

most important feature the oil 
situation this district has been the gradual 
decline stocks and lessened development 
the Mid-Continent field for November. 
there has been less difficulty getting supplies 
and labor than formerly and the weather aver- 
aged dryer, the only reason that has been 
given for the checking psychological one. 

total number wells brought the 
United States for November fell off seventh 
and production from them was more than 
third less than for October. The same propor- 
tions hold for the Mid-Continent field, although 


Kansas doubled her production year 
ago. 

Operations continue active Wyoming and 
Colorado. the first-mentioned State 
wells were completed November. The pro-. 
duction these new wells would equal nearly 
half the entire production the State last year. 
Operators are expecting continue the work 
drilling through the winter. 

Colorado survey the shale-oil re- 
sources has been arranged for under State su- 
pervision. Government official has been 
quoted estimating the total possibilities 
20,000,000,000 barrels, from which 2,000,000 
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barrels gasoline could obtained, together 
with vast quantities ammonium sulphate for 
fertilizer. new and shorter process has been 
patented for extracting the oil from shale, and 
pioneer development along this line now 
going on. 

Casinghead, a_gas that escapes from the 
mouths oil wells, now being utilized 
making gasoline Oklahoma, and its value 
proving greater even than was first estimated 
when its conservation was first undertaken 
the State. 

and lumber trade 
beginning recover from the depression 
the past few months. Building the cities 
shows increase over year ago, but con- 
fined the construction that must done for 
business purposes. 

Mill stocks are badly broken account 
supplying unusual Government needs, and 
shipments are made with increasing difficulty 
securing cars. Many country dealers al- 
lowed their stocks become low during the 
fall when demand light. They are now 
ordering supply the building that farmers 
are doing and are finding difficult get 
their orders filled and shipped. dealers 
are optimistic notwithstanding the fact that 
they expect the transportation troubles be- 
come more acute and not relieved till 

demand for laborers all 
classes continues strong. The condition 
soft corn has checked the demand the farms 
and the increased use gasoline for power 
purposes has assisted, but the great demand 
caused the withdrawal young men for 
the Army has not been entirely satisfied. Ne- 
braska reports indicate that the State council 
defense, acting with national authorities, 
handled the farm labor problem satis- 
factory manner. 

While the economic questions that have 
brought about strikes have not, been 
disposed of, for the time being, the strike situ- 
ation very satisfactory. disturbance 
any importance has occurred since the 


ment the coal mine troubles, and far 
reported none are contemplated. 

continues very active 
nearly every line and collections are good. 
The cold weather has stimulated heavy buying 
winter clothing all kinds, and the holiday 
trade has been very heavy. this connec- 
tion there has been especial development 
the sales all forms goods and articles for 
personal use the Army. 

Sugar scarce. Lumber sales are increas- 
ing. shoes, clothing, groceries, and pro- 
visions are moving rapidly, and many cases 
the difficulty not selling but getting 
the goods. Distributing houses find diffi- 
cult keep with the demand the country 
dealers, all forms farm machinery and 
gasoline-power machines. The slowing 
sales pleasure automobiles continues, 
does the increased sales trucks, tractors, 
tires, and accessories. 

Failures have been few and confined busi- 
nesses whose capital was too small properly 
handle purchases and credits the present 
high prices. They are nearly half less than 
for year ago, compared with reduction 
tenth for the entire country. The liabilities 
those concerns averages about $6,000. 

continued business activity 
shown bank clearings during November, 
two-thirds greater than for the month last year 
and more than twice great two years ago. 
Money rates have not changed and the demand 
remains about the same, being perhaps slightly 
less than for the previous month. 


DISTRICT NO. 11—DALLAS. 


Extremely cold weather has prevailed during 
December, and has been especially beneficial 
wholesale and retail trade. Dealers the 
larger cities who handle such lines report that 
they have enjoyed good volume business 
during the month, and sales are ahead last 
year. Manufacturers are active, with collec- 
tions good. Mail-order houses are enjoying 
large business. Manufacturers saddles and 
harness are exceptionally active, and 
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month satisfactory, and most concerns hogs the markets were per cent 


looking forward active spring. 


DISTRICT NO. 10—KANSAS CITY. 


total value the 
principal crops for all States whole part 
within this district, according Government 
estimates, $1,718,454,000, and per 
cent increase, respectively, over the 1916 and 
1915 valuations. 

The discouraging wheat Kan- 
sas and Nebraska, due continued drouth 
and unusually cold and dry December, was 
greatly relieved recent heavy snows, which 
promise redeem thousands acres grain 
considered worthless. 

Colorado harvested average sugar-beet 
crop, which was sold increased prices, while 
the cotton crop Oklahoma this year showed 
gain over the 1916 production. 

The movement all grains throughout the 
year and especially the last three months 
has been affected the car shortage, local 
receipts and shipments for 1917 showing 
marked decline from 1916, although hay re- 
ceipts have registered good increase. Wheat 
stock elevators this district decreased 
slightly during December, while corn supplies 
gained almost 200 per cent. 

Live was movement 
short-fed cattle from Kansas, Missouri, and 
Oklahoma the local market. Prices ranged 
steers from Colorado has started and will in- 
crease the season advances. Feeding op- 
erations are active, and will continue strong, 
because the large beet crop and the high 
prices received for cattle. For the past year 
cattle receipts the markets this district 


than for the previous year. 

The sheep movement the six large mar. 
kets the district registered increase 
less than per cent for this year over last. 
the next two months, the movement all live 
stock will governed largely the weather 

Hog slaughterings December the dis- 
trict packers decreased one-half compared 
with the same month last year, which reflects 
the general for the past season, 
having been reshipped .to the country 
fattened rather than slaughtered. 
tle, however, were slaughtered local packers 
than other previous year. Operations 
were stimulated strong demand for bee! 
and the material increase receipts. 

Mining.—The year 1917 broke all records 
production for lead and zinc ores the 
Missouri-Oklahoma district. result the 
lowering prices, the valuation the zinc out- 
put for the year decreased per cent under 
1916. The prices for lead advanced over the 
previous year, and the output increased per 
cent large increase surplus 
stocks the end the year also notable. 
The Miami (Okla.) district has shown pro- 
duction lead and zinc for the past year 
valued $15,000,000. Even greater 
tion predicted for this year, 

The facts that marked increase was shown 
the value Wyoming’s mineral output for 
1917 over 1916, and that New Mexico has 
doubled its output the past two years, are 
contrast with the estimated value for 1917 
Colorado’s mining products, which decreased 
one-sixth under the previous year. 

Both Oklahoma and Kansas report 
situation Statewide coal shortage, with 


showed increase more than some cases. This attributed 
over 1916. principally lack transportation 

The average weight hogs has come the front the 
was 212 pounds, pounds heavier than oil industry during the past year, showing 
ago, and the heaviest for year and one-half. production one and one-half times greater 
The general quality was the best the State’s production for 1916. The unex- 
months. Prices showed slight increase over pected cold weather the past month has 
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caused curtailment operations, and 
many suspension work, not only 
these but all fields the oil States 
this district. 

For tho first timo years the production 
oil Oklahoma has decrease 
being shown 14,000,000 barrels, per 
cent undor last year, accounted for part 
tho difficulty securing supplies and the 
prohibitive prices charged for them. 
Now that the Government securing data 
tho needed 1918 for the oil indus- 
try, this situation, which has been prevalent 
for tho past year, undoubtedly will greatly 

With production Wyoming for 1917 
over the previous year, and the large 
acreago Colorado yet untouched, 
both States look forward year which 
great development petroleum 
resources. 

Over 2,000,000 barrels, per cent the 
crudo oil storage the Oklahoma-Kansas 
was withdrawn during the month 
November. 

Lumber and construction.—Building permits 
for principal cities this dis- 
trict show per cent decrease from the same 
month last year. However, the volume 
for the past year increased per cent 
over 1916, comparison with per cent 
largest cities the United 
States. Tho estimated cost these buildings 
against the same month last 
yeat one-fifth and for the year gained 
per cont over 1916, while the entire United 
showed decrease per cent for 1917. 

Lumber not reported active. 
trade has slackened due tho season, 
wholesale interests are not pushing sales. 
The market continues firm and, since supplies 
limited because prevalent car and labor 
prices hold steady practically all 
lumber with some slight advances. 

few strikes, and those small 
have been reported this district 
the past month, all which have been 
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settled, with tho exception one the south- 
ern Kansas coal which leaves these mines, 
with daily production about 900 tons, idle 
this time groat Local 
men threaten strike case 
the employment women tho cars, this 
being considered the face reported short- 
ago man labor. 

With present shortage farm labor 
Kansas, with men responding the call for 
Army and Navy service, and others answering 
the demands war industries, serious prob- 
lem confronts that State securing fifty orsixty 
thousand farm hands, which are imported every 
spring andsummer. Western Oklahoma, also, 
reports that there are not enough men left 
the farms insure the production full crops. 

favorable decrease one- 
fifth the number commercial business 
failures reported for this district 1917 
comparison with 1916, and the liabilities 
concerns failing decreased over per cent. 

The number automobile licenses issued for 
1917 the States this district made new 
record, which shows increase about one- 
half over the previous year. Farm 
have increased during the past year. The 
tractor business looks forward bright 
future owing higher wages and labor short- 
age the farms, although securing shipments 
railroads from the manufacturers serious 
problem. 

Business general has quickly recovered 
from the usual holiday dullness and collections 
continue good. Retail trade clothing and 
dry goods stimulated clearance sales, with 
better prices than ever before, and good de- 
mand for hats, caps, boots, and shoes. Drugs 
are reported active and the demand for 
ceries and provisions normal. 

Financial.—Deposits national banks 
this district have reached new high levels, the 
exact figures for which are not accessible this 
time. Total deposits State banks, com- 
parison calls, have gained during the past 
year Oklahoma per cent, Colorado 
per cent, Nebraska per cent, Kansas 
per cent, and Missouri per cent. 
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Bank clearings the largest cities this 
district for December increased per cent over 
the same month last year, and were one-half 
greater for the year 1917 compared with 1916. 
During the past month money rates have re- 
mained steady, and the demand continues 
strong. 

January business has felt the usual seasonal 
dullness, but the outlook brighter. Whole- 
sale and retail merchants have been busy since 
the turn the new year taking inventory, 
closing their books last year’s business, and 
arranging stocks for new season. Retail 
trade has been curtailed during the month 
account extremely cold weather. Railroad 
facilities have been interrupted, the condition 
country roads has kept farmers away from 
the cities and trade has been curtailed the 
result. There are evidences early spring 
trade, and wholesalers and jobbers are starting 
their traveling salesmen. Advance reports are 
that orders are satisfactory, and, notwithstand- 
ing the exceptionally high prices merchan- 
dise, dealers are well pleased with the volume 
orders thus far received, and anticipate 
satisfactory spring trade. Collections whole- 
sale and retail lines are good, and even better 
than for the same period 1917. 

heavy snow and rain over large portion 
the farming section during the month have 
greatly improved agricultural conditions, and 
prospects this writing are good for 1918 
crops. The winter wheat crop especially has 
been materially benefited. The weather was 
unusually severe, and extended the lower 
Rio Grande district, where the freeze did much 
damage winter vegetable crops that sec- 
tion. Itis estimated that lettuce was damaged 
per cent, cabbage per cent, and other 
vegetables similarly. Citrus fruit was injured 
but slightly. the extreme west and north- 
west sections the rainfall was not suflicient 
break the protracted drouth, and farming 
conditions those communities show little 
improvement. is, indeed, commendable, 
however, note the optimism the people 
the drouth-stricken sections. One our cor- 
respondents, the heart the drouth area, 


writes: spirit our people unbroken. 
They are the collar’ harder than ever 
before. Every economy being practiced, 
and share their optimism that prosperity 
must soon again reward their faithful efforts.” 

The manufacturing industries the district 
are active and have sufficient orders hand 
run indefinitely. other sections, the 
fuel situation this district has been serious 
and curtailed operations various lines. The 
situation has been aggravated the unusually 
cold weather. 

There have been more less exaggerated 
reports cattle losses the range country 
during the recent blizzard. While there were, 
course, some losses, principally sections 
where the range was poor account in- 
sufficient moisture, not believe large 
numbers cattle have died advance reports 
indicated. difficult reconcile reports 
received. One correspondent west Texas 
advises that losses were less than per cent. 
Another, the Roswell district, states that 
the losses were least per cent. The 
outlook for spring the cattle industry not 
encouraging, account poor range condi- 
tions, and unless seasonal rains fall during the 
remainder the winter the problems which 
stockmen have faced for several months, and 
continue bear, will multiplied. 

This the season the year when banks 
the district have the least demand 
them. Most the institutions are strong 
position, reflected the reports 
tion December 31. Heavy deposits and 
cash are noted, and reserves well maintained. 
Commercial paper being sought 
ment idle funds. Money easy. The sale 
war savings stamps and thrift certificates 
well under way, and thrift societies are being 
organized every community. People the 
district are responding liberally and unselfishly 
the financial demands. 
also liberal response the various 
ings certificates indebtedness. Demand 
with banks the cattle raising sections 
heavy. The bond market 
While there are occasional purchases 


3 
| 
‘ 
i 
‘ 


cant 1, 1916. 


investors where the offerings are 
attractive, report that the 
and subordinated the Gov- 
issues. 

Cloarings the principal cities the dis- 
trict for Decomber show increase per 
cont over December, 1916. The increase 
cities for the year amounts per 
cont ovor 1916. 

operations are inactive, which 
expected this midwinter season. There 
very little construction under way, and the 
aro there will considerable un- 
employment the district for the next few 
months. The men from Govern- 
nent construction has created surplus 
yarious lines skilled Jabor, and this has con- 
tributed the unemployment. There 
yood demand for unskilled workmen and re- 
ports actual shortage are numerous. The 
serious shortage, however, seems 
that farm labor, and predicted that 
when the planting season opens the shortage 
will become more acute. 

Texas for the past year reflect 
the general improvement business, and the 
number and amount liabilities carried shows 
matorial decrease when compared with 1916. 
The figures were follows: 1916—Number, 
588; liabilities, $5,936,223. 1917—Number, 
431; $3,380,339. 

receipts the principal cities 
the district show increase per cent for 
the month December over December, 1916. 

The copper mines Arizona are operating 
full capacity, and the industry quite 
the present time. 

Tho discovery oil the Brownwood sec- 
tion has made business active there, and offset 
extent the poor returns from crops, 
result the drought. 

too early the year make 
predictions business for 1918, gratify- 
ing report that prospects the present time 
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being brought closer home every day. The 
adjustment this condition still going on. 


DISTRICT NO. 12—SAN FRANCISCO, 


Shipbuilding the Pacific coast proceed- 
ing upon scale which seems vast measured 
any other standard than that the critically 
vital need for many ships transport troops, 
food, and war materials. The following details 
give some indication the development within 
months this industry Seattle: 


The volume construction San Francisco 
and other California yards shown the 


following: 


vessels for which contracts have 

vessels for which contracts 
have been closed 


estimated that United States warships 
costing over $200,000,000 are also under con- 
struction Pacific coast yards. 

For the year ending October 31, 1917, the 
imports Seattle were $262,000,000 and ex- 
ports $182,000,000, compared with $156,000,- 
000 and $188,000,000, respectively, for 1916. 
Imports and exports San Francisco for the 
same period were $202,000,000 and $143,000,- 
000, respectively, against $115,000,000 and 
$109,000,000 1916. 

stated that many passenger steamers 
from trans-Pacific ports are now calling San 


1916 1917 
Plants building wooden ships............... 
Number of employces...........-.-seeeeeees 6,400 15, 200 
$600, 000 $1, 600, 000 
Steel cargo ships 
Tonnage steel ships 29, 600 201, 000 
Wooden ships launched 
Tonnage wooden ships 23, 950 
Tonnage ways December 10.............. 79, 500 232, 450 
Total amount $42,000,000 $155, 000, 000 
Tonnage.| 
000 
50, 000 000, 000 
Total steol and wood ships built 
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The fact that January receipts the local market were only one-fourth normal indicates 
wheat this section. With mills operating about ‘three-fourths capacity (as compared 
with per cent capacity year ago), these was material increase the flour outpu 

about one-sixth over the same month last year. Reserves wheat are being steadily 
All operating the basis supplying per cent their output the govern- 
ment. The food administration, order keep all equitable basis, closing down the mills 
this zone that have ground three-fourths their normal amount flour. 


Mild weather the first part this month has melted the January snowfall, which was unusually 


heavy throughout most the district, and view the dry fall and early winter the present heat 
outlook better than expected. 


Local corn receipts and shipments, compared with the same month last gained and 
per cent, respectively. Supplies corn the four principal grain markets have more than doubled 
during January. The milling demand for corn, oats and barley furnish substitutes for wheat, has 
resulted maintaining unusually high prices all terminal markets, notwithstanding the fact tha 
there were large crops last year. The seed corn situation presents serious problem due the fact that 


much the crop immature. Farmers have been urged exercise great care the selection 
corn which will germinate. 


Hay prices have maintained extraordinary high level although the movement market 
somewhat above normal. The oats movement has been the lar 


is 
gest for ten years. 
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Cattle receipts for January the six principal markets the district about per 
over the same month year ago. Indications continue show supplics cattle are abundant the 
West and receipts are expected continue above last year’s. 


Live Stock The average weight hogs the local market was 218 pounds, pounds heavier 
than year ago, and the heaviest January average years. The district markets receipts decreased 
about one-tenth under the same month last year. Feeders are following the food administration and 
government suggestion keeping hogs until fattened. Prices are well maintained above the tentative 
minimum price suggested the food administration, and though farmers complain that there 
profit feeding corn the present high prices and selling the hogs $16, there are indications 
that feeding operations have been curtailed. For the first time many months hog slaughterings 
the district packers for January showed increase over the same month year 


The sheep movement smaller than last year. declined per cent under January, 
1917. The flockmasters have shown disposition hold their ewes for breeding purposes and keep 
their flocks until shearing season because the high prices received for wool. 


The aggregate live stock value the farms the states whole part within this district, 
January 1918, government estimates, was 1,837 million dollars, one-fourth increase over the live 
stock valuation the same date last year. 


The metal mining industry Colorado reported about dull has been during recent 
years. The primary cause this the increased cost production, which conservative estimate 
per cent, due advanced wages labor and high prices for supplies. This has not 
been accomplished corresponding increase metal prices, and unless more favorable 
conditions develop, feared the metal production the state will rapidly decline. said, 
ever, that the production molybdenum, from present indications, will reach midsummer, million 
dollars’ worth metal month. These operations are based government contracts, which will 
take practically the entire output for war purposes. 


Mining 


The production and shipments zinc and lead from the Missouri-Kansas-Oklahoma district 
have been considerably curtailed the shortage coal and railroad embargo. During the month 
zine ore prices declined slightly with the market fairly quiet. Lead ore, however, bringing top prices 
$85 ton, and the market very strong with unusual demand. 


The heartiest spirit co-operation and compliance with the government fuel administration 
orders has been shown all parts this district. 


The unusually cold weather the past month, with heavy snows and water shortage, has 
the curtailment all field operations, and ‘‘the shut down’’ many wells and drilling rigs this 
Oil district. Oklahoma completed less than three-fourths many wells January the pre- 

ceding month, and that state’s new production decreased one-fifth under December. Kansas 
also showed decline over per cent the number wells completed for the month, but made 


increase over one-third new production, almost sufficient quantity offset Oklahoma’s 
loss. 
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The total monthly production Kansas for January exceeds that the same month last year 
nearly per cent. The steady decline Oklahoma’s production continues, and the output during the 
past month dropped per cent compared with year ago. 


Although the the country yards for lumber slightly under normal, and the city yards 
demand far below normal, the general demand reported heavy, stimulated large government 
war orders for cantonments and other buildings. The extremely has 
made all building impractical, but the general impression that there will large 


volume buying soon the weather opens up. Home building has been greatly 
reduced because the war. 


Building permits the ten principal cities this district for January decreased volume 
nearly per cent under the same month year ago. The estimated value these buildings declined 


per cent under January, 1917, compared with per cent decrease the largest cities the 


entire United States. loss about one-tenth volume and value was shown under December. 


Statistics for the month January for the states whole part within this district, compared 

with the same month last year, show slight increase purchases, decrease nearly per cent 
indebtedness, and increase over per cent payment activity. 
Manufacturers, especially shoes, iron and steel products, are active, but experience 
some difficulty securing materials, adequate transportation facilities and coal. Trade nearly all 
wholesale lines reported good. Buyers are placing orders early and evidently anticipate short- 
age supplies. The present outlook for improved retail trade, which has been greatly curtailed 
weather conditions and the fuel situation, much brighter. Hardware, drugs and groceries are 
good demand advanced prices. Dry goods, notions and millinery sales are heavy for the season. 


Mercantile 


The usual number small labor disturbances were experienced during the past month, with 

nearly all them quickly and satisfactorily settled. The number strikers the Southern Kansas 

coal fields has increased about 1,000, due continued disturbances, which conditions have 

Labor caused the loss daily production much greater than reported last month, and estimated 
5,000 tons. 


Supplying the farms with labor for next summer government plans depends two factors, 
greatly improved methods distribution the available labor and intensive co-operation between 
the towns and the farms. Even greater problem than securing this temporary labor that 
obtaining all-year-around farm hands, replace those who have gone into war service, and 
planned divert many the unskilled laborers possible the farms. 


The condition all business activities reflected the bank clearings this dis- 
trict. Clearings principal cities the district for January per cent over the same 
month last year, and gained 125 per cent over January two years ago. comparison, the 
cities the entire United States showed gain 3.6 and per cent over January, 1917, 
and 1916, respectively. Bankers report strong demand for money and rates are firm. 


Financial 
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Statement Condition 


FEDERAL RESERVE BANK KANSAS CITY, INCLUDING BRANCHES 
AND OFFICES 
Close Business February 1918 


RESOURCES 
Gold Held With Foreign 2,625,000.00 
Credit balances Gold Settlement 35,700,872.50 
Legal Tender Notes, Silver Certificates and Subsidiary Coin... 77,921.00 
Commercial Paper 16,233,994.76 
Member Banks’ Collateral 2,576,900.00 
Bonds with Circulation 8,003,090.00 
Due from Other Federal Reserve 3,408,830.84 
Due from Depository Banks and Trust 16,756,493.25 
Due from Branches and 

LIABILITIES 
Government Deposits, General 4,815,167.74 
Government Deposits, Special 16,756,493.25 
Federal Reserve 58, 718, 922.00 

CLEARINGS 
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